





























Zh lqyhvwljdwh wkh uroh ri U)G lqyhvwphqw lq wudqvsruw dqg frp0
pxqlfdwlrq +WFUG, lq d Frxuqrw gxrsro| zlwk wudgh1 Rxu dqdo|vlv
vxjjhvwv wkdw ￿upv pd| lqyhvw lq WFUG dw uhdvrqdeoh ohyhov ri hi0
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sd|r￿v/ l1h1/ zkhq wkh jdph lv d sulvrqhu*v glohppd1 Dv zh frqvlghu
frxqwulhv ri gl￿huhqw vl}h/ lw dsshduv wkdw iru orz ohyhov ri h!flhqf|
ri WFUG rqo| vpdoo frxqwulhv lqyhvw1 Zhoiduh h￿hfwv vxjjhvw wkdw lq0
yhvwlqj lq WFUG lv vxshulru iru wkh frxqwu| wkdw xqghuwdnhv lw1 Wkh
whupv ri wudgh lpsuryh dv wkh iruhljq pdunhw jhwv odujhu dqg/ lq vrph
fdvhv/ li wkh iruhljq ￿up lqyhvwv lq WFUG1
MHO Fodvvl￿fdwlrq= I4/ L4/ E7
Nh|zrugv= Wudqvsruw/ Frppxqlfdwlrq/ U)G/ Wudgh/ Gxrsro|1
￿Zh dfnqrzohgjh wkh ￿qdqfldo vxssruw ri wkh Xqlyhuvlw| ri Erorjqd zlwklq wkh 93(
vfkhph iru wkh |hdu 53341
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